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Compared to onshore market, Hong Kong's offshore market is a free market. It’s 
not heavily regulated, therefore, the offshore market fully reflects the information of 
market’s supply and demand. It’s an important market signal of RMB’s exchange rate. 
As Market-oriented exchange rate mechanism is improving. The onshore market 
mechanism of RMB’s exchange rate is changing. So the co-movement between the 
onshore market and offshore market is also changing.With the internationalization of 
RMB, and advance liberalization of capital account actively and gradually, the 
extending of offshore market scale, offshore market is profounder to the onshore market. 
Therefore, the RMB management can’t ignore the co-movement between the onshore 
market and offshore market anymore. 
This paper mainly analyzes dynamic change of the co-movement between the 
onshore market and offshore market. This paper selects data of CNY and CNH between 
May 2 , 2012 and January 12, 2016. And divides these data into three stages with the 
timing of Reform of Mechanism of RMB’s Exchange Rate. This paper uses the 
cointegration test, granger causality test, impulse response and variance decomposition 
to analyze the correlation between CNY and CNH. The results shows that the 
correlation between the onshore market and offshore market gets stronger. CNH and 
CNY is leading relationship each other before the RMB’s middle price mechanism 
reform. However, CNH begins to lead CNY after a period of the reform. 
At last, this paper combines empirical results with the theory of trilemma, and 
discuss central bank’s exchange rate policy under the effect of two markets’ co-
movement. And make suggestions on the exchange rate policy at the transitory stage of 
marketization of exchange rate. 
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一、在岸市场与 NDF 市场汇率相关性研究 
早期，国际上对在岸市场与离岸市场之间的相关性研究，主要通过线性回归
的方法。但是由于汇率数据往往不是平稳数据，因此经常出现伪回归问题。




第一，香港人民币离岸市场 CNH建立之前，学界一般将 NDF 汇率作为离岸汇
率的代表，单独探讨 CNY市场与 NDF市场的联动性方面。研究成果主要在不同期
限的 CNY与 NDF汇率变动的关系。 
黄学军、吴冲锋(2006) 选取了 NDF 市场的人民币兑美元的 1月期和 1年期





分析了 NDF 汇率与 CNY 即期汇率的数据后，认为人民币 NDF 市场与人民币在岸
CNY即期市场的波动不存在溢出效应。人民币在岸 CNY即期市场对 NDF市场之间
也并不存在彼此的收益溢出效应。代幼渝、杨莹（2007）利用 2005 年-2007年人
民币在岸即期汇率、人民币无本金远期 NDF 汇率（1 月期、3 月期、6 月期、12
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